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Your
Country's
Interests
Are Your

Own
TDY giving up luxu-rie- s

and some of
the comforts and con-

veniences which you can
deny yourself without
serious hardship, you
will save materials
which our soldiers need,
and without which they
will be severely handi-

capped.

By investing the money
you thus save in Liberty
Bonds, you will still
further aid the Govern-
ment in buying food,
arms,' ammunition and
supplies for our army
and navy.

And the money you so
invest will. come back
to you, with interest, at
a time when you may
need it far more than
you do now.

Your thrift, economy and
self-deni- al NOW will be
m double help to your
country in its time of
greatest need, and will be

the highest service that
you can render yourself
and tliose dependent on
you.

Save all you can, and
incest all your savings
in Liberly Bonds.

LIBERTY LOAN COMMITTEE
Second FeJttel Raettt Dhtrttt
120 BROADWAY. NEW YORK

Tliis space contributed by

Edward E. Epp & Co.
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Co.
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INVESTMENT TALKS
corporation, are y

LKAIIINU financially and alto
In many re.pects than

Tr before. The Investment merits
f their securities are, therefore, great

ly Increased with a corresponding
benefit la Ibe Investor.
Special Ltlier "."" on lukavannn Situ.
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FINANCIAL NEWS

AND COMMENT

Higher Prices Prevail in Stock
Market, With Transac-

tions Small.

SENTIMENT JS CHEERFUL

Outstanding Feature of Ses-

sion Is Steel Common, With
Others Following.

Still higher prices were made for
stocks yesterday In a market which was
bailcally a repetition of the preceding
day's teuton. The only variance was
that the movement gained even greater
prominence and that the advances were
accompanied by "more enthusiasm than
on Wednesday, though considering the
extent of the advances that occurred In
various parts of the list transactions
continued relatively small. Sentiment
was unusually cheerful from the start.
with tha result that the movement
gained headway almost from the open
Ing. while advances throughout the list
were well sustained, notwithstanding
tho fact that the market met consider
abio profit taking In the early after'
nnou nnd In the last hour. The main
Interest In the session again converged
In tho steel shares, but the furtherance
of appreciation of the splendid earning
statement of the Steel Corporation and
similar concerns was not allowed to de
tract attention from the rails and
equipments, which gave even a better
account of themselves than on the pre
ceding day. Altogether It was the best
day which speculative Wall Street has
had slnco the beginning of the German
offensive In March, both In icipect to
the action cf thmarket and the net
remits at tho cio.e of the session.

There was very little change In'the
character of the news to account for
the bullish aspirations of the trading
fraternity, but undoubtedly much of the
background on which the continuance
of the advance was based was the en
couragement derived from the war situ
atlon, which yesterday seemed more
favorable than at any time since the
second phase of the great battle began,
On the other hand, it was possible to
trace part of the stimulus to the evidence
that has come to light during the past
few days regarding the high degree of
prosperity which exists In the steel and
allied Industrie, while much of the ani-
mation In the rails could be accounted
for by belated recognition of the merits
of the Government control programme,
together with the evidence of good will
on the part of the railway admlnlstra-tlo- r,

toward the carriers that has been
provided by tho publication of amounts
advanced roads by the Government, and
by the increase In freight rates here and
there. Furthermore the progress of the
Liberty Loan was encouraging, and so
was the flat statement by a member of
the local committee that the loan not
only wonld be subscribed but largely
oversubscribed. In spite of present Indl
cations. There was some disposition to
talk peace as a result of the report that
the Pope intended to make another offer,
but It was not taken very seriously and
ho rar as could be ascertained had no
effect on tho course of prices.'

The outstanding feature oMhe session
was Steel common, which equalled Its
previous high of the year, but not all In
tercet was centred here by any means.
Equally as responsive to buying were
Republic Steel and Superior Steel, as
well as other Independents and equip
ments. There was selling of the nia
rlnes and American Telegraph and Tele
phone, but these were the only two dli
tlnct weak spots in the list. Nearly a
of the rails participated to some extent
in the rise, particularly the St. Paul In,

sues. New Haven and Canadian Pacific
The advance In Canadian Pacific was
based principally on the, statements
brought out at the annual meeting on
the preceding day, while r.o small
amount of the encouragement was ob-

tained In case of the rails from Secre-
tary McAdoo's statement to the effect
that after tha loan campaign Is over It
might be possible for many roads to do
their own financing. In the Investment
list a firmer tone was shown, but the
Liberty Loan Issues were again easier.

The moner market showed a firming
tendency again yesterday, but It had lit-

tle effect on the securities market. Call
loans were quoted around 4 per cent., but
the supply was not as large as usual.
Time accommodation remained un-
changed. Foreign exchange was dull
and uninteresting, with rates generally
steady, with the exception of lire, which
wan under pressure again and lost frac
tionally.
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NEW YORK STOCK EXCHANGE PRICES.
Thursday, May 1918.

Annual dividend are auotetl In dollars.
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GOflU? OF WALL STREET.

Factors la the Adrenee.
- Commission housea reported a grow
ing Inclination on the part oftne gen-

eral public to exchange cash for securi-
ties and thla was reflected in a broader
market than haa been witnessed for a
few weeks. The factors entering Into
the Improvement in sentiment were with
the expectation that the United States
Steel Corporation will continue to make
payments to common share holders at the
present rate, that the Administration Is
now extending whatever help Is needed
to finance the railroads and growing con-

fidence that the Third Liberty Loan will
be substantially oversubscribed. More
faith Is being placed In the present ad-

vance owing to the knowledge that It
doe not have aa a basis the buying of a
certain young speculator who early this
week decided that an attack of acute In-

digestion justified hit disposal of quite
a line of stocks. An upward movement
led by Steel common always carries
with 'It more confidence In Its stability
than If It was led by any other Issue.

Tips a Minus Q tity
A curious development yesterday In

the face of the upward movement of
stocks was the fact that tips were con-
spicuous by their absence. Heretofore
amid the operations of pools It was pos-

sible to find tips on every comer, but
if there were any yesterday they were
confined to an extremely limited and
private circulation.

flteel Makes Doable Top."
Steel common left off at 977i yester-

day, with a net gain of 1 points, but
with the big Issue of the day from the
trader's point of view undecided. When
a stock which Is as widely held as l

Steel common approaches, equals of
goes through a previous high record for
the calendar year It Is a momentous
event In market history. Steel common
yesterday equalled Its previous high rec-
ord for the ourrent year, or In the ver-
nacular of the Btreet, made a "double
top." But It failed to go "over the top."1

It was around 2:10 when Steel crossed
98 for the first time during the day. Its
toal was 9S. the year's high record.
It was necessary to take 4.500 shares at
18 before the supply at that figure was
cleaned up. Meanwhile a crowd gath-
ered at the Steel post. With the first
salt at an eighth a bull yell arose, and
bidding became brisk. Brokers with
buying orders scrambled to get In closer
to the trading post. It took 11,500
shares to put Steel common to 98.
after It croucd 95. Then 9,800 changed
hands at the top price, with bear trad-
ers having stops at ?S watching
breathlessly. Offerings finally proved
too large to be taken and the stock
yielded to 977., the closing price. Fully

of the day's dealings in
Steel were compressed Into this exciting
last half hour.

l.lkerty J.CMtu Subscribers.
Although the subscriptions to the

third IJberty Ixan received In New York
are not quite up to the total expected
one source of much gratification to local
bankers Is the fact that more lnvestois
are subscribing to the present offering
than either of the two preceding loans.
A prominent banker declared yesterday
that the subscriptions received by his In-

stitution Indicate that there are four
people buying Liberty bonds at this time
to every one that purchased at the time
previous loans were made.

Uckawanna Steel.
Tackawanna Steel made Its report for

the first quarter of the ourrent year In
advance of the general run of the steel
Industrials. It made a good showing by
comparison with the first quarter of
1917. when It is considered that no
charge off had to b made for excess
profits and Increased Income taxes lu
the first three months of Ust year.
Lackawanna showed a balance equal to
8.54 per cent, on tha 135,090,000 common
stock In the first three months of 1918.
aa compared with 9.S4 per cent. In the
corresponding period last year. It has
Its own coal and ore cars which ar used
to bring the raw materials direct to the
mllL So that when many other manu
facturing plants were 50 to 75 per cent.
Idle Its mills were running full blast.
Lackawanna was taken up yesterday.
along with some' of the minor steel, and
much of the buying was based on the
same considerations that brought about
accumulation of Steel common before
this week's dividend meeting. Stock-
holders have been given pretty good as-

surance In an unofltcial way that the
quest Ion of further extra payments will
be taken up at the next dividend meet
ing scheduled for May 22. Two extra
payments were made last year one 2"--i
and one of 3 4 per cent. erlnslng the
total disbursement for the year up to 12
per cent.

An Effective Address.
Chairman Ehaughnemy's address be-

fore Canadian I'acifl stockholders In
which h. showed undercapitalization and
total asset value for the common -- toclc
equal to S393 a share received belated
recognition on the New York Stock Ex
change yesterday when the stock on rales
of 400 shares went as high as 140 4,
up 24 points, and closed the day with
a net gain of 2 4 points. The declara-
tion of the regular dividend, of course,
aided the rise, but from the chairman's
statement it would appear that the $10
annual dividends were assured for soma
time to come. "Co- -t of the transports-tlo- n

system." Lord Shaughne.sjy said,
"was IS18.000.000, against outstandltiir
capitalisation of '623,000.000. Every
share of 8100 ordinary stock In the
hands of the public represents

Into the company's treasury of
1112 In cash and J .11 from surplus In-

come a total of 8143. The highest divi-
dend paid to shareholders from trans-
portation revenue, namely 7 per cent
per annum, Is only equivalent to 24
per cent, per annum on the cost of tho
railway system. Including the 3 per
oent. dividends paid from special Income,
the distribution Is less than 2 4 per
cent, on a conservative valuation of the
company's assets." The company In
1917 earned almost 16 per cent, for the
ordinary stock, according to the annual
report. Issued recently.

"The JVesv Haven of
Increased activity and strength of

New Haven stock, which resulted In a
rise of nearly two points yesterday, lends
Significance to a special letter on the
company Issued by the Stock FJxchange
firm of Thomas M. McKee Ac Co, Tills
firm says: "The time has come to
look at New Haven from a new stand-
point. Th'e road's stormy past Is a
chapter In lt history that may well be
considered closed with the action of the
Government In taking up Its J43.964.O0O
one year notes as part of tho Federal
programme of railroad control. It seems
safe to say that the chapter now be.
ginning will have a brighter conclusion.
From the stock market standpoint It
should be realised that at a price level
In the neighborhood of 30 New Haven
has discounted everything but a re-
ceivership, and such a contingency Is
now out of the question. We have no-

ticed some excellent buying of New
Haven recently, and the stock Is be-

coming more and more concentrated In
strong hands. In nddition to Its In-
trinsic value New Haven nlso has possi-
bilities In connection with Its purchase
by one of the oldest railroad systems In
the United States, and we confidently
believe, notwithstanding technical de-

ntals, that eventually the mad will be-

come a part of the most ambitious trans-
portation scheme that has been ' pro-
jected since Harrlman's day." '

reBBeylTBala Crade Oil Market.
Oil Citt, Pa., May 2. Credit balance,

14. nuns, 148.S03; averag 14,476.
Bhlpmenu Way 1, 21,011.

BONDS IN NEW YORK STOCK EXCHANGE.
Thursday, May 1918.
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Exports Trout sv York.
Including thota for March not before

reported: Wheat, bu, ; barley, 421

bu. : peas, 4,370 bu. ; rye 475 bbN. ;

ooriime.il. 3,557 bbK ', bran. 210,060 lbs.;
hay, 6,440 balce; oil cake, lbs.;
bacons, 4,953,469 lbs, ; hams. 1,212.10.1
lbs.; stearlne, f.07,204 lbs.; corn, o.07."i

bu. ; oats, 120,700 bu. ; beins. 9.749 bu. :

flour, 38,403 bbls. : feed, 230,729 lbs,;
oatmeal. pkva.: whiskey, C.340

gals.; oil meal. lbs.; beef. 2.031
bbU.; beef, 10S tea.; lard, 1,727,450 lbs.

191?.
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Yon Know Financial
Values

Tou know ths solid Investment worth
of UnEUTT BONDS. ,

Over and above that, have you con-
sidered what the SUCCKS3 OK THH
IJAN Is worth to you? -- hal Its failure
would mean?

The oversubscription of the Third
Liberty Loan will be an enormous en.
couragement to our boys In Franco; ticur hardpresned Allies; to the whole
civilized world.

It will serve notice onco more nn (lr-many- 's

Insolent war-lor- that thev areup a?alnst a UNITED AMBIliCAN
PEOPLE.

It will hasten the final dav of Ameri-
can Victor-.-'. It will make that Victory
certain and decisive.

American Victory means, besides miny
other things, relief from burder.soms
taxes, the restoration of stable flnan a
conditions, probably one of tha mostprosperous periods in the history of titcountry.

Figure out the value of there thlruts
to YOU. Then

BUY LIBERTY BONDS TODAY
ALL THE BONDS YOU CAN

J.K.Rice,Jr. & Co.
Prtonei 4090 to 4410 John. 14 Wall St., .V Y

MARLING HEADS

COMMERCE BODY

Real Estate Man Succeeds K.

ir. Outcrforidtfo ns Presi-

dent of Chnniiier.

Members of the Chamber of Commerce
at their annual meeting yesterday e!e-te- 1

Alfred E. Marling of the real al

firm of Horace iZ. Ely & Co. as president
of that Institution. He succeeds E. H.
Outerbrldge, who ?ered for two jears.
J. P. Morgan, Oeorgo F. Uaker and
Prank Trumbull were elected

to KirYo four i.ar. Wllllnm Tt
1000....

rmted .....I7l4

Securltle.

OOO

UiiRytn

I'elldt

was
merobers to the Towner bill awaiting t.isignature of tov. Whitman. This oprio-sltl-

took the form of resolutions which
stated that this bill permits German
directed fire writing Insurance com-
panies to continue in this country ss
New York domestic corporation.". Thi
resolution declared that the chamber
"views with grnxe concern any legisla-
tion designed to conserve the piant. o.
tlce.s and good will of the companl.
for the ultimate benefit of enemy Inter-
ests." A committee is to be appointed 10
investigate the rope ar.d purposes of
the bill and report back to the chamber

To Deal With fplrs.
The need and urrcticy for the pasags)

of adequate legislation to deal with epl's
and enemy agents was also emphaslze-- l

In resolutions adopted by the members
of the Chamber. These resolutions In
part say :

"If It Is true that the methods
by the Chamberlain bill are un

constitutional there must be sorrs
method by which a change In civil la--

and procedure can bo made so as to dp'
effectively with this threatening condi-
tion.

"Our enemies mop at nothing urA
hesitate at no cost to obtain spies aid
mMi to commit outra-- ', and they can
continue to expand that enterprise in-
definitely until wo on our part liave s
acted .is to prove to the servants of our
enemies and the perpetrators of then
crimes that It no longer pays them to
be participators in them.

"If the Government does not provlds
for prompt and even handed Justice tl-.-

people are only too likely to see to i
that prompt punishment Is admlntstered
which may not aluays go hand in hai.d
with Justice.

"Congress seems alive to tho danger
and an.xious to act. If tho Goernrr.e""
hesitate? public opinion Is now aroused
and in the end mut prevail

"The neeil Imperative."
The resolutions also urce the- Urn. -

dent of the Senate and the Krwaker rf
the House to have na-- suitable n

at tho earliest possible momVit
designed to encouraye and support t n
Intelligence service and to the tnrt tl'T.
swift Justice and adequate punishment
may be meted out to rpiea and enemy
agents.

Tribute to Mr. Oaterhrldge.
Thirty-fiv- e new membrs were electel

Mr Marling in assuming the presiden v
p.iid .1 glowing tribute to Mr. Ou'cr-bridg-

and members gave the latter s,
rousing vote of thnnks for his rr!-e- s.

Mr. Marling said :

"I think the membe-- s Join with rr. in
sincerely expressing our regret upon J
retiring from ofilce this d.ty You h.i e
wrved the Chamber during two ru .
mcntous years. We shall, however, hi e
to make further sacrifices In men or 1

money and they shall be made.
plaus.1. Wo shall stand by t .9
which Is a standard aalnet the .lew --

doctrine that 'right makes rlclu ' v o
shall stand as our forefAtheri did for '
support of our country In Its hour nf
trial and danger. We pledge oursKei
of nil we hold dear until victory n
achieved. If not, here wf stand nr I

they shall not pass He lia.1 scjrl--
forth the trumpet that shall r.ever
retrent. Our God It marching oi '

Applause.
The committee on commercial e,'

cation submitted a report on inalru'"!-tlo- n

and undernourishment of
children In which it recommended ' it
tho Chamber urge the Hoard of IM.i-
tlon of New York city to alien- - ti 'i
of $3!.O00 to the Hoard of Superlnte' !

ents for extendlne the lunc'icn
system and education of the rnld"ei
and parents In the matter? of fc '
cooking and dlot. The cummlt'ee i
iccommetidel that the proper al
and State authorities be urged o p v )

serious consideration to tnalnutr i
nmong school chlldieti and to take to
far aa the Jurisdiction extends i

measures ns have bn found prac 1

In alleviating and correcting this

RAILROAD EARNINGS.

CnKH.MT.AKB OHIO
Merta of Stairh

Opemtlnic revenue.
t reni:e .,

Operating Incorr...
Grots Inciinia.
Nrt income....
Prnin January 1

Dprrattns rocnu.,
NVt r venae .

Dprattrr Inecmi.,
Grim Inciitnt
tHnrft

MINNUAl'OI.IS
Knth of Msrca

Gross esrnincs
Net ramln-- .
Gpiss Income.

I'rnn January I
Grus tarntnrs
Net eamlrss

ro-- s Income
HOCKINO

Jtnntb of Msrc- h-
Opimtlne revenue
Nit Income

Net 4ftclt....

S'.l.7-,-l
1,443
1,"75,1
I.JH C

1CI.IO

i:.!".3 :.:
, 2.7S7.7I3
. IMi 715

:.s-i.iv-i

161 101

4 ST

G

In.- -

IW.
l- -c

Dm

Ine
Dee
Dec
Dr
lnc

LOUIS.

r:i "M

'i
1 "17

I 7

I s J

per IM Ine V-- "SI
1W.433 Dee. W "4
141.475 Deo. CO HJ

:.S71.:73 Ire . K" 'H
l7 117 Dec. 17i"J
Mi.'AA Dec. IS:.54

VALI.l'.V

S55.5:5 lei' U1"

W,Ml Dec. U.74

S,:i9,77S Inc.. KAStS
441,177 luc. 713, IU


